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Forward-Looking Statements

This presentation contains certain statements that are forward-looking within the meaning of the Private Securities Litigation Reform Act of 1995. These statements are not 
guarantees of future performance and involve certain risks, uncertainties, and assumptions that are difficult to predict. Actual outcomes and results may differ materially from 
those expressed in, or implied by, our forward-looking statements. Words such as “expects,” “intends,” “targets,” “anticipates,” “believes,” “estimates,” “guides,” “provides 
guidance,” “provides outlook,” “projects,” “designed to,” and other similar expressions or future or conditional verbs such as “may,” “will,” “should,” “would,” “could,” and “might” 
are intended to identify such forward-looking statements. Readers of this presentation of The Western Union Company (the “Company,” “Western Union,” “we,” “our,” or “us”) 
should not rely solely on the forward-looking statements and should consider all uncertainties and risks discussed in the Risk Factors section of our Annual Report on Form 10-
K for the year ended December 31, 2025, and in our subsequent filings with the Securities and Exchange Commission. The statements are only as of the date they are made, 
and the Company undertakes no obligation to update any forward-looking statement.

Possible events or factors that could cause results or performance to differ materially from those expressed in our forward-looking statements include the following: changes 
in economic conditions, trade disruptions, or significantly slower growth or declines in the money transfer, payment service, and other markets in which we operate; 
interruptions in migration patterns, slowdown in travel, or other events, such as public health emergencies, any changes arising as a result of policy changes in the United 
States and/or other key markets, civil unrest, war, terrorism, natural disasters, or non-performance by our banks, lenders, insurers, or other financial services providers; failure 
to compete effectively in the money transfer and payment service industry, including among other things, with respect to digital, mobile and internet-based services, card 
associations, and card-based payment providers, and with digital currencies, including cryptocurrencies; geopolitical tensions, political conditions, armed conflicts or wars, and 
related actions, including trade restrictions, tariffs, and government sanctions; deterioration in customer confidence in our business; failure to maintain our agent network and 
business relationships; our ability to adopt new technology; the development, deployment, and use of AI, machine learning, and automated decision-making technologies in our 
operations, including risks or unintended outcomes; the failure to realize anticipated financial benefits from mergers, acquisitions and divestitures; decisions to change our 
business mix; exposure to foreign exchange rates; changes in tax laws, or their interpretation, and unfavorable resolution of tax contingencies; cybersecurity incidents involving 
any of our systems or those of our vendors or other third parties; cessation of or defects in various services provided to us by third-party vendors; our ability to realize the 
anticipated benefits from restructuring-related initiatives; our ability to attract and retain qualified key employees; failure to manage credit and fraud risks presented by our 
agents, clients, and consumers; adverse rating actions by credit rating agencies; our ability to protect our intellectual property rights, and to defend ourselves against potential 
intellectual property infringement claims; material changes in the market value or liquidity of securities that we hold; restrictions imposed by our debt obligations; liabilities or 
loss of business resulting from a failure by us, our agents, or their subagents to comply with laws and regulations and regulatory or judicial interpretations thereof; increased 
costs or loss of business due to regulatory initiatives and changes in laws, regulations, and industry practices and standards; developments resulting from governmental 
investigations and consent agreements with, or investigations or enforcement actions by, regulators and other government authorities; liabilities resulting from litigation; failure 
to comply with regulations and evolving industry standards regarding data privacy; failure to comply with consumer protection laws; effects of unclaimed property laws or their 
interpretation or the enforcement thereof; failure to comply with working capital requirements; changes in accounting standards, rules and interpretations; and other 
unanticipated events and management’s ability to identify and manage these and other risks.
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Digital First

Beyond 
Remittances

Retail Enabled

Powered By Next 
Gen Payments

We make
financial
services
accessible
to people 
everywhere

Western Union
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$1.01 billion
GAAP revenue 

18%
GAAP operating margin

20%
Adjusted operating margin*

$0.36
GAAP EPS

$0.45
Adjusted EPS*

Fourth Quarter Results

6
*Note: See appendix for reconciliation of GAAP to Non-GAAP financial measures.
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Mexico Inbound Remittances Show Signs of Rebound After 
Recent Softness

Source: Banco de México
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Western Union
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Recent 
Performance and 
Long-Term Value 
Creation Amid 
Industry 
Headwinds 19% 19% 20% 20% 20%

Q1 
2025

Q2 
2025

Q3 
2025

Q4 
2025

FY 
2025

Western Union
Operating Margins

Returned

+ $500M 
to our owners through 

dividends and 
share buybacks in 2025

Adjusted Revenue*

+6%

Q4 2025 Branded  
Digital Transactions

+13%

*Note: See appendix for reconciliation of GAAP to Non-GAAP financial measures.

Q4 2025 Consumer 
Services Adjusted 

Revenue*

+26%
Travel Money expected to 

be $150M in 

2026
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Navigating Changes with 
Confidence

9

Preparing 
for the 1% 

Tax

Debit Card 
Enablement at POS

Prepaid Cards

Technology 
Implementation

Vigo Money 
Wallet



Continued to Expand Account Based Relationships Around the 
World

Pending regulatory approval 
for wallets in Mexico

Anticipate launch of digital 
wallet in Australia in Q2 2026

Intermex acquisition is expected to expand 
Western Union’s retail footprint and strengthen 

its brand across key U.S. to LACA corridors

Observed favorable wallet 
developments across Brazil

Experienced strong 
momentum in our Argentina 

wallet

Western Union

Expanding in Israel

Dash acquisition adds wallet 
capabilities in Singapore 

expected in 2026

10
Americas Rest of the World

Four digital wallets in 
Europe

Vigo Money launched in the US 
in 2025
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Omnichannel Payments: From POS to Digital Wallets

POS Network 
Powering Debit & 

Prepaid 
Expansion

Western Union
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-2.6 -2.4 -2.2 -2.0 -1.8 -1.6 -1.4 -1.2 -1.0 -0.8 -0.6 -0.4 -0.2 0.0 0.2 0.4

Mexico

Venezuela

Ecuador

Nicaragua

Colombia

Brazil

Guatemala

Jamaica

Philippines

US Outbound Components of Transaction Growth in Q4* 

Mixed Corridor Dynamics with Clear Path Ahead: Stabilizing and 
Strengthening

Western Union

12
*Note: Data represents select countries in Q4
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Trusted Brand, Continued Market Wins

Western Union

Scandinavia 
CMT Retail 

Transactions 
Grew Double 
Digits in 2025

More than 
Double the Size 

of our next 
Closest 

Competitor*

*Based on 2025 money transfer revenue
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Western Union: Powering Beyond

*Does not include cash and non real-time methods, which would put the number of unique rails in the millions

Western Union

Leading Global, Real-time Payments Network

81,000+ possible pathways across countries, corridors, and
geographies that let customers decide how they send and receive

300+
Real-time funds-
out options*

270+
Real-time funds-
in options*

Beyond Digital 

Beyond Experience

Adaptable Product Suite

Scalable Platform
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High Trust, Digital-First Momentum: Positive Outlook for the 
Middle East

12%

89%

Emirati Population

Immigrants

UAE 2025 
Population 

Trend

Source: The National, MacroTrends, GMI Research (UNITED ARAB EMIRATES (UAE) POPULATION STATISTICS 2025)

Saudi 
Population (M) 

$132B

Remittance 
outflows from 

Gulf in 2024, 
with $77B from 

Saudi Arabia 
and the UAE 

alone
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Western Union
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From Opportunity to Execution: Digital Asset Money Movement

USDPT  

Digital 
Asset 

Network

Cross-Border 
Payments

Leveraging stablecoins for faster 
settlements and reduced 

transaction costs

Treasury 
Management

Secure digital assets, run daily 
treasury, connect to exchanges, 

access DeFi, and trade with 
counterparties

Global Dollar 
Access 

Enables global access to digital 
dollars - hold and use USD 

anywhere

Secure
Tokenization

An end-to-end platform to 
securely mint, custody, distribute 

and manage tokenized assets 
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Recent 
Partnerships

Western Union

On-the-Ground Growth: Agent Success



Digital First 

Approach

18

Key Takeaways

Western Union

Value Beyond 
Remittances

Disciplined 
Execution

Market Expansion 
Opportunities



19

Western Union

Matt Cagwin
Chief Financial Officer



20
*Note: See appendix for reconciliation of GAAP to Non-GAAP financial measures.

17% 19% 19% 20% 20%

4Q24 1Q25 2Q25 3Q25 4Q25

17% 18% 19% 20% 18%

Adjusted Operating Margin*

GAAP

$0.40 $0.41 $0.42 $0.47 $0.45 

4Q24 1Q25 2Q25 3Q25 4Q25

 $1.13  $0.36  $0.37  $0.43  $0.36

Adjusted EPS*

GAAP

(1%)
(8%) (4%)

(2%) (5%)

1%

(2%) (1%) (1%)

(5%)
-8%

-6%

-4%

-2%

0%

2%

4%

6%

8%

10%

12%

1198.4

1198.6

1198.8

1199

1199.2

1199.4

1199.6

1199.8

1200

4Q24 1Q25 2Q25 3Q25 4Q25

 $1,058  $984  $1,026 $1,033 $1,008

Adjusted Revenue Growth*
Adj. Rev. Growth Adj. Rev. Growth ex. Iraq

GAAP
Revenue

12% 10%

16%
12% 12%

4Q24 1Q25 2Q25 3Q25 4Q25

-161% 16% 24% 17% 24%

Adjusted Effective Tax Rate*

GAAP

($M)

4Q24 1Q25 2Q25 3Q25 4Q25

4Q24 1Q25 2Q25 3Q25 4Q25

4Q24 1Q25 2Q25 3Q25 4Q25

4Q24 1Q25 2Q25 3Q25 4Q25

FY 2025: (5%) 

FY 2025: 13%

FY 2025: 20%

FY 2025: $1.75

Business Trends
Western Union



Western Union

21

Focused Execution Driving Consumer Services Growth

*Note: See appendix for reconciliation of GAAP to Non-GAAP financial measures.

21

$150M
Adjusted Revenue*

(Q4 2025)

14%
% of total company GAAP 

revenue
(Q4 2025)

17%
Operating Margin

(Q4 2025)

30

170

Consumer Services and CTM Countries/Territories

Remaining CMT Countries/Territories

Total Countries/Territories
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Consumer Money Transfer Business Trends

*Note: See appendix for reconciliation of GAAP to Non-GAAP financial measures.
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North America

EU & CIS

MEASA

LACA

APAC

% of Q4 2025 
CMT 

Revenue

CMT adj. revenue growth ex Iraq* -9%

CMT transaction growth ex Iraq -2%

CMT cross-border 
principal growth (cc) ex Iraq

2%

Branded Digital adj. revenue growth* 6%

Branded Digital transaction growth 13%

Key Highlights

• Consumer Money Transfer has experienced a 5% growth in PPT 
on a constant currency basis

• Branded Digital achieved the 9th consecutive quarter of mid-
single-digit or better adjusted revenue growth*

Q4 2025
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Financial Highlights

Cash flow from operations $544 million

Capital expenditures $151 million

Dividends paid $305 million

Share repurchases $225 million

Cash balance $1.2 billion

Debt outstanding $2.9 billion

Leverage Ratios

2.9x*
(Gross)

1.6x*
(Net)

YTD December 31, 2025

*Note: See appendix for reconciliation of GAAP to Non-GAAP financial measures.
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2026 Financial Outlook1

Revenue2 EPS3

GAAP 5% to 8% $1.50 to $1.60

Adjusted* 6% to 9% $1.75 to $1.85

1 2026 Outlook assumes Intermex deal closes in the second quarter

2 Adjusted revenue growth excludes the impact of currency and Argentina inflation in quarters when hyperinflationary (over 50% within a quarter)

3 The GAAP effective tax rate is expected to be 20% to 22% and the adjusted effective tax rate is expected to be 13% to 15% 

*Note: See appendix for reconciliation of GAAP to Non-GAAP financial measures.
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Questions and 
Answers
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Appendix
Fourth Quarter and
Full Year 2025 
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Western Union’s management believes the non-GAAP financial measures 

within this presentation provide meaningful supplemental information 

regarding the Company’s results to assist management, investors, analysts, 

and others in understanding the Company’s financial results and to better 

analyze operating, profitability, and other financial performance trends in the 

Company’s underlying business because they provide consistency and 

comparability to prior periods or eliminate currency volatility, increasing the 

comparability of the Company's underlying results and trends. 

A non-GAAP financial measure should not be considered in isolation or as 

a substitute for the most comparable GAAP financial measure. A non-

GAAP financial measure reflects an additional way of viewing aspects of 

the Company’s operations that, when viewed with the Company’s GAAP 

results and the reconciliation to the corresponding GAAP financial 

measure, provides a more complete understanding of the Company’s 

business. Users of the financial statements are encouraged to review the 

Company’s financial statements and publicly-filed reports in their entirety 

and not to rely on any single financial measure. A reconciliation of non-

GAAP financial measures to the most directly comparable GAAP financial 

measures is included below, where not previously reconciled above.

Amounts included below are in millions, unless indicated otherwise.

Key Statistics and Reconciliation of 
Non-GAAP Measures
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 Notes

 CMT Segment Metrics

(g) Revenues (GAAP) $ 938.8 $ 3,798.0 $ 872.9 $ 885.0 $ 878.0 $ 871.5 $ 3,507.4

 Foreign currency translation and Argentina hyperinflation impact
[1]

(j) 7.5 30.1 11.4 (5.7) (15.5) (17.2) (27.0)

Revenues, constant currency, net of Argentina hyperinflation (non-GAAP)
[1] 946.3 3,828.1 884.3 879.3 862.5 854.3 3,480.4

 Less Iraq revenues (GAAP) (s) (6.6) (115.3) (6.6) (4.7) (2.2) (2.3) (15.8)

Adjusted revenues, excluding Iraq (non-GAAP) $ 939.7 $ 3,712.8 $ 877.7 $ 874.6 $ 860.3 $ 852.0 $ 3,464.6

Prior year revenues (GAAP) $ 975.5 $ 4,005.0 $ 962.0 $ 965.0 $ 932.2 $ 938.8 $ 3,798.0

Less prior year revenues from Iraq (GAAP) (s) (32.5) (263.0) (64.9) (34.3) (9.5) (6.6) (115.3)

Adjusted prior year revenues, excluding Iraq (non-GAAP) $ 943.0 $ 3,742.0 $ 897.1 $ 930.7 $ 922.7 $ 932.2 $ 3,682.7

 Revenues (GAAP) - YoY % change (4%) (5%) (9)% (8)% (6)% (7)% (8)%

 Adjusted revenues (non-GAAP) - YoY % change (3%) (4%) (8%) (9%) (7)% (9)% (8)%

  Adjusted revenues, excluding Iraq (non-GAAP) - YoY % change 0% (1%) (2%) (6%) (7)% (9)% (6)%

(h) Cross-border principal, as reported ($- billions) $ 26.5 $ 102.9 $ 25.8 $ 26.7 $ 27.2 $ 27.7 $ 107.4

 Foreign currency translation impact (j) 0.2 0.6 0.3 (0.3) (0.5) (0.6) (1.1)

 Cross-border principal, constant currency ($- billions) $ 26.7 $ 103.5 $ 26.1 $ 26.4 $ 26.7 $ 27.1 $ 106.3

 Prior year cross-border principal, as reported ($- billions) $ 25.2 $ 101.7 $ 24.6 $ 25.9 $ 25.9 $ 26.5 $ 102.9

 Cross-border principal, as reported - YoY % change 5% 1% 5% 3% 5% 4% 4%

 Cross-border principal, constant currency - YoY % change 6% 2% 6% 2% 3% 2% 3%

FY20254Q24 FY2024 2Q25 4Q253Q251Q25
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Adjusted Free Cash Flow Conversion FY2023 FY2024 FY2025

Net cash provided by operating activities (GAAP) $ 783.1 $ 406.3 $ 543.7

Capital expenditures (GAAP) (147.8) (130.6) (150.8)

Free cash flow (non-GAAP) $ 635.3 $ 275.7 $ 392.9

Tax payments associated with the 2017 United States Federal Tax Liability (x) 119.5 159.3 218.7

Tax payments associated with the IRS settlement (r) — 68.0 5.9

Estimated payments for acquisition, separation, and integration costs, severance 

costs, Russia termination costs, and redeployment program costs paid, net of 

income tax benefit

(l), (n), (q), 

(t)
32.6 45.2 22.5

Adjusted free cash flow (non-GAAP) $ 787.4 $ 548.2 $ 640.0

Average adjusted free cash flow (non-GAAP) $ 659

Adjusted net income (non-GAAP) $ 645.2 $ 594.8 $ 574.6

Adjusted free cash flow conversion (non-GAAP) 122% 92% 111%

Average adjusted free cash flow conversion (non-GAAP) 109%
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2026 Consolidated Outlook Metrics

  Notes

Revenues (GAAP) - YoY % change 5% 8%

Foreign currency translation impact (j) 1% 1%

Revenues, adjusted (non-GAAP) - YoY % change 6% 9%

Effective tax rate (GAAP) 20% 22%

Non-cash tax impacts of international reorganization (u) (7)% (7)%

Other adjustments (l), (o), (q), (t) 0% 0%

Effective tax rate, adjusted (non-GAAP) 13% 15%

Earnings per share (GAAP) ($- dollars) $  1.50 $  1.60

Severance costs (t)  0.08  0.08

Acquisition, separation, and integration costs (l)  0.03  0.03

Amortization and impairment of acquisition-related intangible assets (o)  0.01  0.01

Russia termination costs and currency remeasurement (q)  —  —

Income taxes associated with these adjustments (l), (o), (q), (t)  —  —

Non-cash tax impacts of international reorganization (u)  0.13  0.13

Earnings per share, adjusted (non-GAAP) ($- dollars) $  1.75 $  1.85

Range

Range

Range
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©2026 Western Union Holdings, Inc. All rights reserved

Thank you.

Western Union
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